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FINANCIAL NEWS
AND COMMENT

Stocks Recede, Report of Delay
in Rail Refunding' Plan Be¬

ing One Damper.

The stock market yesterday camo un¬

der the Influence of several unsettling
events and of news which dampened
sentiment; hence operations of the bear
party became more effective and a fairly
general decline of prices occurred. It
was plain all along, however, that no

large amount of stock was drawn out
of Investment accounts, and a moderate
rally lifted quotations above their low¬
est levels at the end of the trading pe¬
riod. Call money was very firm at 6
per cent. The withdrawal of deposits
by Interior banks evidently necessitated
the calling of loans and the demand
caused by tho replacement of old loans
with new ones taxed tho facilities of
lenders In order to mako supplies go
around without sending the rate up.
Tho time money rate was also 6 per

cent and money brokers reported that
a moderate Increase In business would
probably have caused the rate to stiffen.
The extra call for fun da In the agrlcul-'
tural districts Is approaching the peak
this season earlier than In other years.
It would not be surprising If the Fed¬
eral Reserve statement this week dis¬
closed an expansion of rediscounts and
a growth of outstanding currency.
A factor which worked to send stocks

lower at the start of business was the
strong intimation in Washington des¬
patches that legislation for refunding
railroad Indebtedness to the Government
and making large amounts of cash avail¬
able for the carriers would not be
pushed until Congress convenes after the
pending recess. As this would put off
action until along In October the fol¬
lowers of rail shares were distinctly
disappointed. A bulwark of the July
rise of the rails was confidence, based
in frequent reiteration of plans In offi¬
cial quarters at the capital, that size¬
able quotas at least of the proposed
$500,000,000 fund would soon be at the
disposal of the carriers that needed
money. The Street reasoned yesterday
that the longwr the postponement the
longer would be the delay In the busi¬
ness stimulant which Is expected to
come from new railroad buying of ma¬

terials and equipment and the liquida¬
tion of current accounts for materials
bought In the last year.
The railroad stocks, nevertheless, gave

a better account of themselves than In¬
dustrials. It seemed as though profes¬
sional speculative attention was switched
from them to sugar, oil and steel shares

by the succession of developments dur¬
ing the day. The passing of the Ameri¬
can Sugar Refining Company's common

stock dividend, while Indicated by known
conditions of the trade, was, neverthe¬
less, strong bearish ammunition, caus¬

ing a fall of nearly 3 points In this is¬
sue to a new low record and encouraging
pressure against other shares In the
same department
The decline of 254,000 tons In the

Steel Corporation's unfilled orders dur¬

ing July was less than expected, but it
would be difficult to build an argument
on trade conditions from the figures as

an Irregular state of operations makes
problematical the actual completion of

contracts during the month. Of more

interast was the Information In trade
surveys for the week that price conces¬

sions in finished products have been few,
although pig iron quotations havo weak¬
ened In some sections.

Sterling exchange became quiet, leav¬
ing oft a fraction of a cent lower than on

Tuesday, and the other Kuropean rates
were easy. Because of their relation to
tho sterling market figures of British
commerce In July are interesting. The
effect of the spring coal stlke probably
was still felt in that month in produc¬
tion of goods, but the fact that the total
of exports and reexports, amounting to

£52,030,000, was only about one third as

large as in July of last year, while Im¬

ports of £80,760,000 showed a fall of
more than CO per cent., was highly
Illuminative of the contraction which
has occurred in world commerce.
Wheat prices at Chicago receded 1%

to 2% cents a bushel.

FOREIGN EXCHANGE.
WEDNESDAY, AUGUST 10, 1931.

GREAT BRITAIN.
Parity Wednes- Tues-
14.86% Sterling: <1ay. day. Aug. 3.

Demand $8.(14% $3.05 98.06M
Cables 3.68% 3.05% 3.57A
Rankers, 00 da. 3.00% 3.01% 3.54%
Hankers, 90 ds. 3.59 3.59% 3.52

TIIE CONTINENT.
19.30 France, cents a franc:

Demand 7.82 7.76% 7.03%
Oablee 7.82% 7.77 7.04

19.30 Belgium, cents a franc:
Demand 7.50% 7.54% 7.34
Cables 7.57 7.55 7.34%lO.eO Switzerland, cents a franc:
Demand Id.88 10 80 10 43

.« .»
Cables..., 10.89 10.87 18.45

19.30 Italy, cents a lira:
Dontand 4.30 4.30 4 80%

. .
Cables 4.30% 4.3(1% 4.21

83.80 Germany, cents a mark:
Demand 1.24% 1.23% 1.81%
Cables 1 24% 1.23% 1.21%20.80 Sweden, cents a krone:
Demand 20 88 20.83 20 23
Cables 20.93 20.90 20.30

20.80 Norway, cents a krone:
Demand 12.75 12.75 12 55
Cables 12.80 12. SO 12.60

26.80 Denmark, cents a krone:
Demand 15.05 15.55 15.25
Cables 15.7(1 13.00 13.30

19.30 Greece, cents a drachma:
Demand 5.37 5.50 5.51
Cables, 5.01 5 60 5.50

19.30 Spain, cents a peseta:
Demand 12.97 12.93 12.75
Cables 12.99 12.93 12.77

40 20 Holland, Cents s florin:
Demand 30.98 30.93 30.44
Cables <>1.00 30.95 30.40

51.46 Russia, cents a ruble:
100 rubles 25 .28 .23
500 rubles 22% .22% .22%

20.20 Austria, cents a crown:
Demand .13 .11% .11%
Cables 13% .12 .12

23.80 Roland, cents a mark:
Demand... 03% .05% .03
Cables 00 ,0H .05%

20.30 Hungary, cents a crown:
Demand 27 .2d .25
Cables 27% .26% .25%

20 30 Jugo slavia, cents a crown:
Demand 02% .62 .56%
Cables 02% .62% .37'

19.80 Finland, cents a mark:
Demand 1.50 1.53 1.55
Cables 1.61 1.50 1,57

20.28 C'seoho-Blovakla, cents a crown:
Demand 1-28% 1.20% 1.23
Cables 1.30 1.28 1.20

19.30 Hutnanla, cents a leu:
Demand 1 31 1.31% 1.23%
Cwbl* 1.33 1.83 1 26%
\ FAR EAST.

108.32 £!ian$tlial, cents a tael:
Demand......, .09.00 69.00 09.00

NEW YORK STOCK EXCHANGE QUOTATIONS.
WEDNESDAY, AUQUBT 10, 1921.

Day's sales

fi5"WT=J /.Cio«In*... [ph.Low. Bid Ask Bale

1921. 1920. 1912.
. 600,043 466,946 936,196
Open¬ High- Low¬ Clos¬ Ret
ing. eat. est. ing. Ch'nss.
13 18 18 18 . 2%
23 23 23 23
86% 36% 36% 36% +~%
85 85 85 85 1
31 81 20% 80%
73% 78% 78% 73% . %
31% 31% 80% 30% . %
56 66 66 56 + 1
28 28% 27% 28 . %
30% 80% 29% 29% . 1%
92 92 91% 91% + %
26% 26% 26% 26% . %
123% 128% 122% 123 . 1
41 41 41 41 . 1
4% 4% 4% 4% . %,

11 11 10% 10% . %
50% 00% 60 50 . 1
32% 82% 31% 81% . 1%
22% 22% 21% 21% . 1
84 84 82% 83 .- 1 -

4 4 4 4
86V4 85% 85 85 . ft25% 26% 25% 25% .

2%65 65% 62% 62% .
88% 88% 87% 87% . %
47 47% 46% 46% . 1%
105% 106% 105 105 . %
120 120 119 119% . 1%
122 122 118 118 . 1%
89% 89% 89% 89% . %
68% C9% 68% 69% + %
22% 22% 22% 22% + %
85% 85% 85 85 ?. %
29 29 29 29 . %
64% 64% 64% 64% + %
97% 97% 97 97
84 84% 83% 84% +

'

4% 5 4% 6 + %
21 21% 20% 21 . %
20% 20% 20% 20% . 1%
75% 75% 73% 74 .- 1%
37% 37% 36% 37 . li
16% 16% 16% 16% . 1%
60 60 50 50 + 1%
98 98 98 98 . %
50 50 48% 48% . 1%
11 11 10% 10% ¦. %
7 7 7 7 . %
3 3 3 3 + %
26% 26% 26% 26% .
4% 4% 4% 4% .

12% 12% 12% 12% .

60% 60% 60% 60% . V*
33 33 32% 32% + %
71 71 71 71 . 1
4% 4% 4% 4%

113% 113% 113 113% +
* '%

83 33 31% 32% . %
65 65 64 64 . 1%
47% 48 47 47% . %
54% 54% 53% 54% . %
7% 7% 7% 7%

17 17 16% 16% . %
26% 26% 26% 26% . %
40% 40% 89% 40% . %
32 82 31 81% . %
64 64 63% 63% . %
75% 75% 75 75 . 1
10 10 10 10
33 83 32% 32% . i%
23% 23% 23% 23% . %
36% 36% 36% 36% . %
46 46 46 46 . 1%
54 54 54 54 . %
4% 4% 4 4 . %

16 15 15 15 . %
6% 6% 6% 6%
44% 44% 44% 44% . '%
% % % % i%67% 67% 65% 66 .

26% 27% 26% 26% %
54 54% 53 53% . %
15% 15% 14% 14% . 1
9% 9% 9% 9% . %
24% 24% 23 23% . 1%
% 1 % 1 + %
1% 1% 1% 1%

17 17 17 17
17% 17% 17% 17%
69% 69% 53% 58% . '%
13% 12% 12% 12% %
19 la 18% 18% . %
13% 13% 13% 13% . %
50 60% 49% 49% . %
79 80 79 80 . 2
10 10 9% 9% . %
50% 60% 48% 49% . %
56 66 56 56 . %
116% 116% 114% 114% . 2%
10% 10% 10% 10% 4- %
64 64% 64 64% + %
71% 71% 71%] 71% . %
31% 31% 31 31% %
73% 73% 73% 78% "%73% 73% 73 73
29% 29% 29% 29% + %
21 21 21 21 . %
7 7 6% 6% . %
81% 81% 31% 31% + %
58 58 58 68 4- 1
10% 11 10% 10% . %
60% 60% 49% 49% . 2%
94% 94% 94% 94% + %
2% 2% 2% 2%

32 32% 32 32% +"%
7 7 7 7 .

72% 72% 71% 72% + %
10 10 10 10 . %
43% 43% 43 43% . %
30 30 30 30 . %
68 68 68 68
18% 13% 13% 13% i%60% 50% 48% 49% .
8 8 7% 7% . %
2% 2% 2% 2% . %

80 80 80 80 4- 2%
25% 25^t 24% 24% . %
49% 49% 49% 49%
40% 40% 88% 89% . %
79% 79% 79% 79% . %
18% 18% 18 18 . %
12% 12% 12% 12% . %
88% 88% 88% 88% . %
26% 26% 26% 26% . %
52 52 61% 61% . %
64" 64 64 64 . 6

19%
39%
56%
93%
39%
83
65%
84
61
65%
92%
32%
129%
67
8%
13%
67%
53%
62%
91%
10
44%
31%
96
107%
88
108%
129%
127%
94
82%
39%
43%
35%
66
107%
87%
9

76
44%
94%
42%
35
62%
107%
65
14%
10
6%

28
6
16%
64%
49%
79
7%

119%
43%

65%
9%
20%
31
46%
34%
67%
78
12%
35%
32%
39%
47%
63
12%
21%
12
66
5
76%
44%
107%
33%
26
67%
2%
4%
21%
25%
69%
15%
22%
15%
82%
90
19%
78%
62%
138%
16%
70%
82
44%
S5
78%
32%
25%
11%
48%
61
16%
86
98
7%
87%
13%
100%
17%

12
18
35
83
28%
69%
30%
55
25%
29%
83%
23%
115%
35%
4%
8
40%
29%
21
78%
4
32%
24
62%
86%
40%
96%
Ul%
110
87
57
22
33%
24
05%
93
70%
4%

18
15%
62%
30%
14%
39%
93%
41%
9%
6
2%
14%
4
10%
63%
25
68%
4%

101
31%
64
47
58%
6%

14
22
32
22%
56%
68%
9

19
22
27%
42
52
4%
14%
5

42
%

59
25%
51
12%
6%
19%
%

1
10%
16
52
11%
16%
11%
44%
74%
8%
40%
54
114%
9%

61

13
21%
36%
84
30%
73
30%
65
28
29%
91
26%
122%
40

60
81%
21%
83
8%

35
25%
62%
87%
46%
105
118%
118
88
69
22
35
28%
63
96%
84
4%

21
19%
73%
87
15%
45-
97%
48%
10%
7
2%
26%
4%
12%
60%
32%
71
4%

113%
32
64%
47%
64%
7
16%
26%
40
31%
63%
74%
9%
32%
23
86
45
54%
4
14%
6%
44%
%

66%
26%
63%
14%
9%
23
%
1%
16%
17%
58%
13
18%
18
49%
79
9%
49%
56
114%
10%
63%

69% 71%
26%
62%
60
25%
18%
25
49%
10%
47
85%
2
29%
6%

71
9%

63% 4
42 28

81
73%

29%
20%
6%
31%
56%
10%
49%
94%
2%

32
6%
71%
10
43%
29%

76 66%I 68
17 13
73% 43%

6%
2%
8%
18%
45%
34
70%
16
8%

32
17%
42%
64

18%
49%
7%
2%

28
24%
49
39%
79
18
12%
37%
26%
51%
63

16
22%
86%
86%
80%
77
80%
57
28%
29%
92%
26%
123%
41
4%
11%
61%
82
22
83%
4
35%
26
62%
88%
47%
105%
119
118%
90
69%
23
35%
29%
65
98
84%
5
21%
21%
74%
37%
16%
48
99
48%
11
7%
3%

27
4%
12%
61%
32%
72
4%

114
32%
65
47%
55
7%
17%
26%
40%
81%
64
74%
10
32%
23%
87
48
54%
4%
15%
6 %

45
%

66
27%
53%
15
9%
23%
1
1%
17%
17%
59
13%
18%
13%
49%
80
9%
49%
57

115
10%
64
72
82
74
74
30
21%
10
85
69
11
49%
95
2%
32%!
,?*!
10%
41
30%
70
13%
49%
7%
2%

32
25
50
40
82
18%
12%
38%
27
52
68

12

10

100
100
700
100
400
100
700
100
700
1100
200

1800
2000
100
200
200
600

2100
1800
1800
600
800
100

23900
400

4600
4000
1500
200
100

5600

Adv Homely..
AJax Rubber..
Allied C & D.
Allied C A D pf
Allla Chalmers
All La Chalm pf
Am Ag Chem.
Am As Ch pf..
Am Beet Sug.
Am Bosch Mag
Am R S St R pf
Am Cm
Ala Cw & F..
Aiii Cot Oil pf.
Am Drug Syn.
Am Bide & L.
Am B & L pf.
Am Inter Corp
Am Linseed
Am L->co ..

Am St-fety Raz
Am S n A Ref.
.Am Steel Fo.
Am 6 ugar...
Am Sugar pf
Am Sam Tob.
Am Tel A Tel.
.Am Tobacco
.Am Tob B..
Am To pf new
Am Woolen

600lAm Writ P ptf.
760
100
100
900
1900
1000
6500
100

2000
10500

100
100
100

5800
1000
100
800
100
100
500
400
700
100
200
500

2300
1100
4600
1100
200
300
2300
2600
7800
400
200
600

1000
100
100
100
300

4900
600
100
100
300
2200
1200
5100
800

2400
1400
200
700
100
100

1700
1700
lOOOjErle 1st pf....
100 Erie 2d pf

5900 Fam Play-Las
200 Fam P-L pf..
800 Flsk Rubber..

15300 Gen Asphalt..
lOOlGon Cigar ...

11600'Oen Electric..
3800 Gen Motors

Anacoada
Asso Dry Q- . .

As D (J 1st pf.
Asso Oil
At, Tcp & S F.
Atlanta Fruit.
At. G A W I..
A, G C-. W I pf.
Baldwin Looo.
Bait & Ohio...
Barns'tall "B"..
Beth Steel
Beth « 8 po pf
Both ttteel B..
Brook Rap Tr.
B R 1 ctfs....
Bruns T A RR.
Butteitck
Butte Cop A Z.
Butte A Sup...
Cal Pi.cking ..

Cal Petrol ....

Cal Petrol pf..
Callah n Z A L
Canadian Pac.
Cent Leather..
Cent Leath pf.
Chandler Mot.
Ches A Ohio..
Chlo Gt West.
Chic Gt W pf.
C. M e: St Paul
C. M ,i S P pf.
C, R I & Pac..
C.RIAP 6 pc pf
C.RI&P 7 pc pf
Chile Copper..
Coca-Cola ....

Col Fuel A Ir.
Col & Southern
Col A So 2d pf
Col G & Eleo..
Col Orapho
Consol Textile.
Cons Dlstrlb
Cont Can ..

Cont <landy-
Corn Prod Ref
Cosdert & Co..
Crucible Steel.
Cubar Am S..
Cuba Cane S..
Cuba C S pf..
Den f- Rio Gr
D & Rio Or pf
Dome Mines
Elk Horn C...
End Johnson..
Erie

400
800

1100
200
1700
600
500
200
200
100

1800
800
800

160c 2138
600

Gen Mot deb
G M d pf 7 pc
Goodrich ....

Goodr'ch pf..
Great Nor pf
Great Nor Ore
Greene Can C.
Gulf, Mob A N
Gulf States S.
Homontako . ..

Hupp Motor..
Houstm OIL...
Ill Central
Tndiahoma ...

Inspiration C.
300lint Azrl Corp.

2300|lnt Harv Co
400ilnt Mor Mar..
700lint M Mar pf.
100'lnt M )tor Tr..
lOOGnt M T 1st pf
OOOjlnt N.ckel

4600ilnt Pt per
1100 Invincible Oil.
900
100
900
200

4100
200
400
900
200
400
500
100

Island Oil A Tr
Jewel Tea pf..
Kan City So..
K City So pf..
Kelly Spr Tire
K Bp J' 8 po pf
Kennfoott ....

Key 1 ire A R.
Lack 3teel....
Lee Rub A T..
Lehigh Valley.
Lima Loco.

r «-JI
Hl£b_H%
ia%

10
8%

164% 1<;0

1821. 1820. 1919.
Year to date. 103.940,250 14L737,8S8% 187,675.352

¦1 ill TT-Oloslni-v Ib\y, Op..n- High- Low- Olo.-1; Nat
. | I-ow. Did. A-hIc |in>. Bfclea. Ing. eat. est. lng. |Oh n««.

11 11% .. 100 Loews Inc ... 11V4 11% U% HJ6
8% 8% 1 800 Loft Inc 8% 8% 8%

147% 149 12 200 Lorlllard P.... 148% 148% 148
104 7 100 Lorlllard P pf-
48% 7 300 Man Hlev
83 .. 200 Mar St R pr pf
10 .. 100 Marlin Rock...
14 .. 700 Marlanri Oil... 13% 14 13% 14
19 ». 100 Mathleson AW|
17 ,. 200 Maxwell Ch B.
78 8 100 Maya Oept S.
97% 12 46900 Mex I'otrol ..

20% 2 800 Miami Popper.

107
68%
45%
19%
21%
20
15%
93%
167%
24
15%
83%
3
28%
43%
26
100
5%

05
81
6%
18%
74%
39
23%
33
104%
62
88%
89
4
80%
16
56
17%
41%
79%
71%
41%
17
57%
23%
35%
31%
42%
88
11%
32
96
111%
51%
36%
90%
15
89%
57%
89%
24%
73%
96%
69%
13
25%
88%
30%
41
23%
6%
98%
20%
28%

100
86%
30%
0
12%
14

68%
87%
16%
10
£2
2

16
83%
14%
98
1

41
67%
3%
9

64
20%
13%
16
88%
64%
61%
20%
1%
19%
9%
46%
10
27%
89%
85%
82%
6%
33%
15%
28%
16
13%
28
6%
24%
66
89%
25
24%
67
11
60%
38%
18
9
46%
79
46%
10%
19%
27%
19%
28
9%
2%
62%
12%
17%

100
45%
80
6

18
10
7%

77
87%
20
11%
28%
2

19
88%
17
99
1

40
74
3%

10
69%
27
16
15
94
60
75%
22%
1%

19%
9%
64%
8%
38%
45%
39%
36%
7%
62%
18%
29%
18
14
29%
6%
26%
58
93
28
26%
74
12%
67%
88
18%
8
45%
84
49%
10%
22%
34%
23%
32%
11%
3%
65%
15
18%

11% fl.60 84oO|Mid S'Atea Oil.
fi4 s..

2*
19%
38%
17%
108
1%

47
74%
4%
10%
7 ft
80
16%
SI

61
76
25
2

21
10
55%
11
84
45%
40
37
7%

58
19
80
18%
14%
30
7
26%
58%
98%
29
26%
74%
12%
67%
40
21
9%

46
86
49*
11%
23
87
24
88%
13
4

66
16
18%

S6 32%! 23 I 83%

24%
60
10
75%

46
93%
10%
13%
3 0%
45
86%
27%
20%
60%
13
25%

2%
:6
>2%
!7%
U%
>8%
r9%
>3%
14%
16%
>9%

30
67%
3 7%
42
105%
67%
70
85
21
2o%
43%
4%
3%
7

29
16%
16%
13
45
6%
17%

111
19
52%
36%
95%
7%
17%
48
15
48
41%
47%
91%
87
70%
45%
25%
72
20%
57%
65
5%
7

18
14%
22%
60
70
41%
7%
29%
7
5%

81
25
6%

15
76%
19
45%
100%
71%
70

113
24%
29%
73%
5
3%
7%
34%
17%
22%
14
57%
6%

18
119
23%
53%
38%
103%
19
53%
16%
48%
46
50%
96
86%
74
46%
27%
77
23
65%
68
6%
7%
20%
17
22%
60
74
48
8%
81%
7%
e%

83
25
7%(

29
76%
19%
46
107%
72%
71%
119
25
80
74
5%
4%
7%
34%
17%
22%
15
57%
7
18%
119%
24
54%
40

104
8%

20
51%
17
48%
47
60%
97
89
74%
46%
28%
83
24
67%
70
7%
7%
20%
19
24
68%
80
43%

'k
84
27

1%

x4

7
5.20

1

Midvale 6 & O
Mo, y an & T.
Mo P'icldo ...

Mo Pacific pf.
Mont W A Co.
Nash, C4SL
Nat C & Cable
Nat Enam ft S
Nat l.ead
N R of M 9 pf
Nevada Con C
N Y Central..
N Y Dock..
N Y, N H & H
N Y Ship Co..
Norf & West.
Nor Amer Co.
Nor Paciila...

lOOINova Sc S & C
1300lOkltt P ft Ref.
lOOiOrpheum dr..
200 Otis Steel
70t)|Pac Gas A EH.
lOOfPaclflo Mall
9100
4700
2100
1809
500

1500
2800
700
100

4500
400 Pierce Ar pf.
100 Pierce Oil
600 Pitts A W Va
400 Press Steel C

1700 Pullman
300 Punta A1 Sug
2800lPure Oil
800
200

8400
200
300
200

1600
200

4100
100

2800
100
700
200
100
200
900
800

10300
100
'100
3800
2200
200
700
160

Pacific Oil
Pan Am P & T
Pan A PAT B.
Penn R R...
Penn Seab St.
Peoples Gas -

Pere Marq
Phila Co ..

Phillips Petrol.
....

Pierce Arrow. 14% 14% 13% 14% 4-

Ry Steel Spr..
Ray Con Cop.
Reading
Reading 2d pf.
Reploule S.
Rep Mot Tr...
Rep Iron A S.. 46%
Rep Ir & St pf 84
Royal D N Y.. 50%
fit Jos Lead.. 11
St L c4 San F. 22%
St L ft fl F Pf. 34%
St Louis S W. 24
St L 8 W pf-. 33%
Savage Arms. 11
Saxon Motor.. 3%
Rears Roebuck 65
Seneca Copper 15%
Sinclair Cons.. 19V»
Sloss-Sh S & I 33%
South P R Sug 80
Southern Pac. 76%
Southern Ry.. 19%
South Ry 45%! 45%
St O of N J pf 107 107
Stand O of Call 71%] 71'
Steel A T pf.. .1 70 70 70 70
Stern Bros pf. 113 113 118 113 . 1
Stew Warn Spl 24% 24% 24% 24%
Stromberg Car 29% 29% 29% 29% .
.Studebaker .. 75 75% 73% 73% .
Submar Boat.. 5% 5% 6 6% +
Supenor Oil ..4 4 3% 8%
Tenn Cop AC. 7% 7% 7% 7%
Texas Co 34% 34% 84 34% .
Tex Face AO 18% 18%, 17% 17% .

100
100
300
100

89000
900
400
100

11100
1600, . .._

2000 Texas A Pac.. 22% 22% 22% 22%
300 Third Avenue. 15 15 14% 14% . 1%

1400
8100
400
900
100
200

Tobacco Prod. 67%l 67% 67%l 67%l
Transcon Oil.. 7 7 6%| 7 |4-
Union Oil 18% 18%! 18
Union Pacific. 119% 119% 119%
United All St..! 24 24 24

...United Drug.. 6S%1 53%l 68%
200 U Drug 1st pf. 39 39 ) 88%

1200
300
200

1400
200
900
700

6400
100
100

19000
1200
1500
200
200
300
300
100
200
100
100
800
100

6400
400
600
800

United Fruit.. 103% 1103 %, 102%
UnRy Invest.!
Un Ry Inv pf.j
Un Retail St..
U S Food Prod
U S Ind Aico..
U S R A Imp..
U S Rubber...

8 100 U 3 Rub 1st pf
3% 100 USSm.R&M pf

U S Steel
Utah Copper..
Vanadium ....

V Raalte 1st pf
Va-C&r Chem.
Va-Crr Ch pf.
V.a Iron, C A C
Vivau lou ....

Wahash » o o o

Wabah pf A.. 2o% 20% 20% 20%
West Md 2d Pf 17% 17% 17% 17%
West Pacific.. 23% 23% 23 23

6 100 West Pao pf.. 60 60 60 60 .8
7 5400 West Un Tel.. 82% 82%, ~*

4 400 West B ft M.. 43% 48%
Wheel ft L E.. 8% 8%
White Motor.

1600 White Oil ...

900 Wlllyt Ovar..- -

200 Wilson A Co.. 34%l 84% 1 84%{ 84%(. %
200 Wis Central ..

200|Wrlght Aero..I
.Ex div. tEx rights. Jin scr.p. x Part stock, e In stock, f Part extra.
NOTE.Odd lot transactions are not recorded In separate line tinlese salei

.e made at price outside of the regular full lot range.

7S.OO Hongkong, cents a dollar:
Demand 50.75 50.25 5(1.25
Cables 31.00 50.50 60.75

82.44 Bombay, cents a rupee:
Demand 24.50 24.25 23.25
Cables 24.75 24.50 23.50

49 84 Yokohama, cents a yen:
Demand 48.37 40.25 48.37
Cables 48.02 49.50 48.02

SOUTH AMERICA.
82.44 Bio de Janeiro, cents a mllrele:

Demand 12.00 12.12 12.87
Cables 12.12 12.25 12.50

42.48 Buenos Aires, cents a peso:
Demand 30.02 30.37 28 12
Cables 30.75 80.50 28.75

103.42 Uruguay, cents a dollar:
Demand 00.75 05.25 59 00
Cables 67.00 05.75 69.25

CANADA.
New Tork funds In Montreal, $111.25 pre¬

mium per $1,000; Montreal funds In New
York, $100.11 discount per $1,000.

MONEY MARKET.

WEDNESDAY. AUOUST 18.
Renewals 0 ILast 0
High 0 Year's high 9
Low 0 lYear's low.

TIME LOANS.
Mixed collaternl, 00 to 90 days OfN"*
Mixed collateral, 4 to 0 months 8®0U
Industrials, 00 to 90 days 0fNUi
Industrials, 4 to 0 months 041014

COMMERCIAL TAPER.
Best names, 4 to 6 month* 0®0vt
Other names, 4 to 0 months OtfbVl
DISCOUNT RATES, RESERVE B\NK.
Commercial paper, 15 days, 5tfc, 00 to 90

days, 5V4; Liberty bonds and Victory notes.
15 days. 51*: 10 to 90 days. 614; bankers' ac-

i, 10ceptances, 10 to 90 dayr, 6V4.
OPEN MARKET RATES.

Prime eligible acceptances on call, 0;
rediscount at Reserve Bank. 00 to 90 days,
51i®'5; non-member and private bankers,
ellglhle, 00 to 90 days, 614125; non-eligible,
00 to 90 days, 5MIIH.

CLEARING HOUSE STATEMENT.
Clearing House exchanges, $380,800,000;

balances, $50,300,000; TMersI Reserve credit
balance, $43,700,000.

SILVER MARKET.
Official bar sll/er In New York, domeetto,

0914c. an ounce, unchanged; foreign, 0Oo.,
unchanged; London. 8Td., up Mexican
dollars, 4014c up 14c.
The rango of silver prices this year:

Highest. Lowest.
London 42u,d. Jan. 5 BOHd. Marnh *

Now York .... 00%c. Jan. 0 62Ho. March 0

SUBSCRIPTION RIGHTS.
Rights Yesterday's Tues.
La- 're Bid Ask. Bid.

W. it. B.Aug. 20 S&iS %

EQUIPMENT TRUSTS.
(Quoted on a Percentage Basle.)

Name. Maturity. Hate. Bid. Ask.Atlentlo Coast I... .1022-30 r»H (1.00 6.30
Baltimore A Ohio..1021-27 44 7.20 0.70Bethlehem Stoel 1021-80 7 7.40 7,00Buf., R. A Pitts... 1021-30 4t4-0.0 0.70 6.80
Canadian Pacific... 1921-32 44-C 7.0O 8.40
Chesapeake A Ohlo.1924-85 64 6.70 6,36Chi. A N. W 1021-23 4*4 7.00 6.50
Chi. A N. W. 192.-,-30 04 0.75 8.86
Chi., R. L A P 1021-27 4-4-5 7.75 7.00
Clil.. St. L. A N. 0.1021-24 6 7.10 0.60
O., C.. C. A Gt. L..1021-29 6-0 (180 6.40
Delaware A Hudson.1022 4% 6.96 6.00
Erie Railroad 1021-27 414-6-8 3.00 7.00
Illinois Centrnl 1021-27 4U-5 7.00 6.50
Illinois Central 1925-3H 7-flH 8.70 6 25
Louisville A Nash.. 1021-23 6 7.00 8.50
Louisville A Nash. .1022-30 OH 0.75 0.30
Mnrlaml Tank Llne.1921-27 8 0.25 8.50
Michigan Central... 1021-32 6-8 0.85 6 25
Minn. A St. Louis. .1021-27 5-4) 7.75 7.00
Mo.. Kan. A Texas. 1021-24 5 fi.00 7.00
Nat. fit Car Lines. 1021-28 8 8.00 8.10
N. Y. Central 1921-32 4H-8 7.00 0.37
N. Y. Central 1021-35 7 7.00 0.30
Norf. A W<«st 1021-24 4)4 7.00 6.50
Northern Pacific.... 1021-30 7 6.00 6.38
N. Y., N. H. A It.. 1021-20 4V4-6-8 8.10 7.25
Pan. Fruit Exp 1025-85 7 6.85 6.30
1'enn. c.en. FreightJ021-23 V-4V4 7.00 6.50

_ _ .

e ?s # ^
7.00 0.40

-6-6 7.75 7 00
Sinclair Ref 1021-28 8 8 75 6 26
Southern Pacific... 1021-25 4'4 7.no 0.60
Southern Padflo... 1924-85 7 6.75 6.23
Southern Railway..1921-28 4',4-8 7.60 6.75
TTnlon Pacific 1024-36 7 tit,3 6.25
Virginian Ry 1921-80 6 7.20 6.50

»-enn. >en. rrmnuwi-.j .»-e^
Plt»s. A Lake Er1e..l021-83 64
Reading CToi 1921-27 4%
Seaboard A. L 1021-27 4V4-

RxrnnTs rnoM nf.w pork.

Corn, 102.906 bu.i oats, 49,918 bu.;
flour, 44.017 socks; beef. 285 libit*.;
banana, 70,000 Ibat; lard, 360,600 lbsi;
oatmeal, 250 bbls.; cUtnnsecd oil. 6.000
lbs.; lubricating oil, 8,000 gala; oil cake,
8,654,700 lbs.

STOCK SOLD TO NORWEGIANS.
International Acceptance Bar

Makes a Precedent.

The International Aooeptanoe Bank,
Ino., has sold some of Its stock to the
Den Norske Crcdltbank of Chrlstlanla,
Norway, marking Its first entrance Into
that country for International business.
This Norwegian bank, which was estab¬
lished in 1857, has total assets of about
375,000,000 kronen.
James P. Warburg, son of Paul M-

Warburg, who Is now In Hamburg, has
been elected as secretary of the Inter¬
national Acceptance itnnk, toklng up tils
duties August 1. He hod been assistant
cashier of the First National Bank of
Boston. The younger Mr. Warburg will
sail for Europe on August 25, first visit¬
ing Norway and 8wedon. It is proh-
oblo that the International Acceptance
Bank will soon secure representation In
other European countries not now on ths
list.

DIVIDENDS.
Stock of Pay-
Heoord. able.

Atlas Powder Co., q, $3.... Aug. 8t 8' >t. 10
Crane Co., q, fl.w.. Sept. t Sept. is
Crane Co.. pf, q. $1.75 Sept. 1 Sept. 15
Flk Horn Coal pf. q, 7Bo...Bept. t Sept. 10
F. W. Woolworth pf, q,
$1.75 Sept. 10 Oct. 1

Forth lvnn. R. R., q, $2... Aug. 10 Aug. 23
Soii'bwestem Pr. a Light
pf. q. $1.75 -Aug. 18 Sept. 1

UNITED STATES TREASURY STATEMENT.

KpeiHal DtupitaH to Tn Nww Tome Hmurii.
X*w York n«nM Itnramv I

Wnahington, D. C. Ant. It. )
Rrvtntic receipts and expenditures as at cloee of business Auiruat 0:

Corresponding
This period

Receipts ordinary! month. last year. »»ar 1021. year IMft
Custom* ........ 10,814.464 86,830,HI $23,110,784 $37,888,880
Internal revenue:

Income and profit* (u,.,.. 4,710.809 18,869.127 fil,870UWT 77,688,819
Miscellaneous . 48.888.081 86.077 414 160.077,8.12 118.W4.832
Miscellaneous revanne.............. 11,106.042 8,184,703 47,826.14 R2,Oil,988
I'anama Canal tolls, 188,298 844,804 029.680770,030
I'otal ordinary 1&M1.184 82,001.308 288.090.619 202367.619
Exeats of ordinarjr receipt* orot
ordinary disbursement* 8,418,268

Excess of ordinary disbursement*
mr ordinary receipts 22,810,331 107.321,828 08,613,043

r«afltto»Hhf -Treasury is Julr ar» included.

Corr(.¦ponding
period ftsoal

SECURITIES AT AUCTION.
*100 V. 8. Liberty loan 4%i% bond, due
1947; 1,000 Columbia Mines, $1 eaoh; 80
Creaoent Emboeetns Co., pfd., 1-5 each:
500 Dew Drop Mining Co., $1 each: 1,000
Nippon Mining Co.. #1 each; 1,000 Tlrotwr-
11no Mlnwi Co., lo. each: 500 Veeurlua Oil,
^each; 61 Watchung Silk Co., #23 e«ch|

Watchung 811k Co., ptd., each,.
#113 lot.

150 Crecho-Slovak Cornm»relBl Corp, ol
America, pfd.i 180 Caeobo-Slovok Com¬
mercial Corp. of America; #8,ft64 promis¬
sory note of A. S. Ambrose, dated Y"eb 4,
1021, to order of Voeka A Boylr (without
recourse) and endorsed by Voaka A Boylr
to order of V. Z. Caraorlatl, payable June
4. 1921. Intereet at 0% per annum..#8,000
lot.

4,1X10 American-Commander Mining and Mill¬
ing Co., Ltd., #1 each: 2,000 Aetna Mining
and Milling Co., Ltd., 10c. each: 2,200 Trl-
Tlulllon Smelting anil 1 >evelopm -nt Oo., #3
cnch: 1.000 International Mines Develop¬
ment Co., #1 each..#38 lot.

EX DIVIDEND TABLE.
August 11.

Nat'l Knani. A Stsmp. . i.yj
August 12.

N. Y. Shipbuilding ... J.OC
August 13.

Assoc. Dry Oooda 1st pf.-.. ...... J.no
Aenoc. Pry Goods 2d pf I.73
August 15.

Amer. Sumatra Tob. pf............... 8.90
Cleve. l.lcr III. pf 2.00
Lea Itubber Tire Co 50o
Liggett A Myare Tehacco Oo 8.00
Liggett A Myera Tobacco Co. B B.pO
Martin Parry 30o
May Dept. Stores 2.00
Pure Oil . ll«o
Southern Pipe Llna ......... 2.00
Sinclair Cons. OH pf................... 2.00
Amer. Smelting pt...»a«nM>«NH 1.T5
lucre A Co. pf, 1.75
Pittsburgh St«el pf.................... 1.75
Manhattan Shirt 48)Manhattan Shirt ...... 14;
May Dept. Storea p?T 1.7B

Coeden A Oo. pf.,
Cilpple Creek Coal of 1.00

August 16.
Detroit United Tlvs. stock ?H«,
Oenl. Asphalt pf. l.fi"
Rochester Oas A F.lec ... 1,28
Rochester flan A Elee. stock.......... 8%
August 17--

Natlonal lllscult pf..... 1.75
Untied Cl*ar Stores 1.50
Wright Aero . 23c,
8. O of Indiana 1.00
August 1#.

Hart-uann Corp 1.78
Spalding, A. 0., 1st pf 1.75
Oirnt Atlantic A Pacific T.'A.... ....... 25,
Greet Atlantlo A Pacific Tea pf....... 1.75
August IP.

'Brooklyn Edison 2.00
N i'l'i, a! Lead pf. 1.75
Phlln. Klcc -w... 48-14r.
PliUa. Klec,

TOPICS OP WALL STREET.
Deficit to Income by B|aU*.

June business of 202 Class r ralroads
shows net operating Income of $51,778,-
000 saved out of gross revenues of $461,-
127.000, contrasts with $14,613,000 net
operating deficit and $494,888.1*00 gross
receipts for June, 1920, aooorq ing to a
compilation by the Bureau of Railway
Boonomloa The calculation dovers all
Class 1 carriers except the- Detroit and
Toledo Shore Line. Operating; expenses
totalled $879,688,000, a deoret#e of 10.7
per cent from the $478,771,006) reported
In June, 1920. The out In expenses was
achieved mainly through curtailment of
the outgo for conducting truimportation,
maintenance of equipment, way and
structures.

Endlcott Johnson's Good Dnslness.

The six months statement of the
iSndloott Johnson Corporation, which
manufacturers shoes, Indicates both that
business was good and that collections
also were satisfactory. Tho net profit
of $1,967,019 from January t to July 2
was equal to $4.29 a share off oommon
stock after providing for preferred stock
dividends. The net Income was only
$118,604 less than In the same-period of
1920, whloh was not a bad adx months
for the shoe trade. The total of bills
receivable on July 8, 1920, was $12,-
501,828. This had been reduced by July
2 this year nearly 60 per cent; to $6,499,-
778.

Sugar Dividend Disappoints.
Wall Street hates to see its old Idols

knocked down, it hoped that the Ameri¬
can Sugar Refining Company would de¬
clare at least a scrip dividend, keeping
unbroken its record of dividends on the
common stock. The company had not
missed a dividend since its formation
thirty years ago, paying In one year as
mucn as 22 per oent But yesterday's
action of the directors was shaped by
the most unusual sugar market that the
trade has ewer known. The Street knew
this sufficiently well, yet the passing of
the dividend was enough of a aurprlse
to bring a net decline of 2% points In
the shares, the price going to a new low
record of 62%.

Tight Money Continues.

Call money continued yesterday
to be In scant supply, the pool operating
to keep rates from exceeding tho 6 per
cent which prevailed all day in the
New York Stock Exchange and the
"over tho counter" market Another
day of light supply Is expected to-day
In view of the withdrawals of United
States deposits exceeding $18,000,000.
There was no time money available and
business In the acceptance market was
quiet

United Cigar Sulea Decline.
Tlie soles of the United Cigar Stores

Company of America In July totaled
$6,828,906, a decroaae of 8 per cent
from July, 1920, hut 24 per cent more
than In the eame month of 1919. Its
sales for the first seven months of the
current year amounted to $43,861,154,
compared with $43,869,317 and $32,966,-
664 respectively for the corresponding
periods In 1920 and 1919. While lower
cigar prices were to some extent respon¬
sible for the contraction of sales the
chief cause lay In the red' >ctlon of1
prices for the company's so-termed by¬
products, Including candy and merchan¬
dise other than tobacco produota The
number of cigarettes sold In July ex¬
ceeded that of July, 1920, by 7 per cent.

Western Union.
Advance Information regarding the

proposed $15,000,000 financing by the
Western Union Telegraph Company evi¬
dently was a factor In the decline of
the company's stock to 76, a now low
price for the year, comparing to a high
mark of 94 recorded on April 12. The
net loss yesterday was 6% points, but
it could hardly bo ascribed to the state.
of earnings. Even during the depressed
business In the six months ended June
30 the company earned more than 4
per cent, against dividend payments of
3% per cent In normal times earnings
of 12 to 14 per cent are steadily made.

Chesapeake and Ohio.
Certification by the Interstate Com¬

merce Commission of a payment of $2,-
669,000 by the Unitod States Treasury
to the Chesapeake and Ohio Railway is
a loan from the revolving fund for addi¬
tions and betterments and has nothing
to do with the road's final settlement
with the Railroad Administration, It
was stated at the company's offices here.
Chesapeake and Ohio's final claim
against the Government on accounts
arising out of the Federal oontrol period
has not been filed and the delay was
given as one of the reasons for defer¬
ment of the road's 2 per cent, teenil-
annual dividend. Bo far as the Settle¬
ment with the Government to concerned,
»t was pointed out no reason has de¬
veloped for a change of attitude on the
part of the directors toward the divi¬
dend.

Rait Cfelefs to Heet To-day.
The Fubo< remittee of railroad execu¬

tives, beaded by 13. 13. Loomis, president
of the (Lehigh Valley, which conferred
recently with the.ohlefs of the train ser¬
vice eraployoe brotherhood*, expects that
Its rcoommendatlons to refuse the di-
mahd of tho labor leaders with respect
to wages and working conditions will
be adopted without opposition by the
main body of the Eastern presidents'
oonferenoe when It meets at the Bankers
Club to-day. The labor chiefs aMced
the railroad executives to restore the
wages In effect before the recent 12 per
oent cut and to pledge themselves
against application to the Railroad
Labor Board for further reduotlonu In
wages and against the abolition of time
and a half pay for overtime work. Tho
committee will recommend that the
presidents' conference Inform the broth¬
erhoods that the ralhroads cannot waive
their right to demand further wage re¬
ductions if warranted by living cost.-'
and the liquidation of labor In other In¬
dustries and that conditions under the
present working rules make necessary
revision of the working rules covering
overtime pay, definition of duties, work¬
ing Qualifications, piece work and sen¬
iority.

CONSOLIDATED EXCHANGE.
Tasslng of the dividend by American

Sugar Refining common was followed
by a decline of 8%. at the minimum. In
that stock to 62 In the final half period
yesterday on the Consolidated Stock Ex¬
change. This movement was attended
by broadened liquidation, on which some
active industrial properties moved down
from 1 to more than 5 points, while tho
ralis receded from 1 to 2 per cent. De¬
cline!] of 6% In Mexican Petroloum to
9714, 8 In Houston Oil to 49. 2% In
Baldwin Locomotive to 73%, 214 tn
General Elcc.trlo to 1144$ and 2 in In¬
ternational Paper to 48% were out¬
standing features.
Tan American was offered down 1 %

to 45%, Pacific Oil 1% to 83%. United
States Steel to 78%, Cruolblo 1% to 62%,
Bethlehem Steel B 1% to 48%, Gen¬
eral Asphalt 1% to 48%, United States
Rubber 1% to 60%, Soars Roebuck 2
to 64%. United Fruit 1% to 102%,
Studeba.ker (ex dlv. 1%) 2 to 73% and.
Chandler Moiors 1 % to 46%.
Reading yielded 1% to 67%, Southern

Paolflc 1 to 76%, Baltimore and Ohio
1% to 36%. Kansas City Southern 1%
to 24%, New Tork Central to 69%.
Tobacco Products J% to 67, Amerloan
Puma'ra 1% to 46%. Atlantic Gulf 1 to
20% and American Tobacco (ex dlv. 8)
XU* I"*- ..

8.16%
A cumulative 8% Preferred
issue of $3,000,000, with an
unbroken dividend record
since 1899, followed as It is
by $16,500,000 of Common
stock paying 4%, offers an

exceptionally attractive in¬
vestment. This company 1s
nationally known, millions of
dollars having been invested
in advertising its trade
marked name and product.
There are abundant indica¬
tions that it faces a prosper¬
ous future.

T0BEY&KIHK
Atimbers ( Sj? ic>r£ StockEtchawe1 Chicago Stock Exchange
26 Broad Street, New York

Direct Private Wire
nTT^SEPJ^S. CUEVBDASIDCHICAGO DETROIT

7% Gold Debentares
To Yield 9.40%

Senior obligations of
Cities Service Company,
one of the most impor¬
tant oil and public utility
organisation*of the
country.

Over 14,000,000 barrels
oil production In 1920 and
utility service ftirniahed
to several hundred pros¬
perous communities.

Ask /or Circular /)-3

Henry L. Doherty
& Company
Bond Department

60Wall St., NewYork

STANDARD
OIL CO.
INDIANA

Wo hnre prepared a
booklet deocribLng thla
compwn*.th« world'e
largest producer of
gasoline.
Its stock Is wen with¬
in the reach of every
Investor.
Copy sent on request.
Aak for booklet "8-2"

C. C. KERR & CO.
Specialists In Hfondant OQ

Beourittes
S Rector Street New Verk

'Telephone Rector 8780

United Drug
The leading enterprise of
its kind in the world,
with gross sales surpass¬
ing $140,000,000 per an¬
num.

Special report enalyttng com¬

pany's ptcsent status, ecrrdngs,
dividend record, boo\ value of
share*, etc., together with
market highs and low*, mailed
free on request.

Ask for H-583

kohler.Bremer.$/Q>
'STOCKS-BONOS*

32 Broadway? Hampton Hotel.
WEWYORK. AUMW.g*

WE HAVE
ORDERS IN.-

Amer. Hawaiian S.S.
Bucyrus Co. Pfd.
Horn & Hardart
New England Oil

!K!ELYr6-C0.
40Wall St_NY Tel-John 63*3

Guaranty Trust Co#

McCLUREpJONES&REED
Member, Rem Tart, BtocM Baohange

115 Broadway Phone Ull Reetof

Guaranteed Stocks
List, of offertna* and descrip¬
tive booklet* tent upon request.

3»epl> Ufaltter $ Sons
Members New York Stoch Exchange

61 Broadway Now York
Teleph. na HonUing (.rem 7040

Bonds for Investmenf
Harris, Forbes A Co.

Pine Street, Corner William
raw YORK

AN OPPORTUNITY
Offered Investor* but Once in a Life Time

8%
First Mortgage Reel Estate Gold Bonds

Write n- phone for Booklet H-5.

American Bond & Mortgage Co., lac,
b02 5th Are.. Cor. 48*1i Ht. N. T. U.

ffeoao «nmns BtUh


